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of what they believe to be distributive justice. If this be so, it is 
straining a point to find traces of Physiocratic influence in modern 
attempts to socialize the unearned increment Similarly forced is 
the following passage : 

Fanciful as it may seem that they proposed to limit the royal power 
within the vague circle of what was " advantageous to the nation," or con- 
sonant with reason (J'ordre naturel), under pain of forfeiting all claim to 
obedience, such a limitation is not far removed in principle from the consti- 
tutional check of the supreme court on legislation in the United States (p. 
142). 

Surely the supreme court of the United States recks as little of 
I'ordre naturel as do the courts of England herself. Like them, it 
is a court of law, and the first paragraph of the Declaration of Inde- 
pendence is not law. 

These, however, are but minor matters, the results of Mr. Higgs's 
enthusiasm for the ideas of the men concerning whom he writes. 
Taken all in all, his unpretentious book is marked by competent 
knowledge, care and a good sense of proportion. An exhaustive 
treatise upon the Physiocrats it does not profess to be ; but it seems 
excellently adapted to the purpose for which it was originally pre- 
pared, and its permanent merits are abundantly sufficient to justify 
the author in offering it to a wider public. As a book, its flow is 
inevitably somewhat interrupted by the retention of the form origi- 
nally given the separate lectures, but its style is simple, clear, and 
easy to read. Charles H. Hull. 

Cornell University. 

Elements d'e'conomie politique pure. Par Leon Walras. 
Troisieme Edition. Lausanne, F. Rouge, 1896. — pp. 495. 

Etudes d'iconomie sociale. The"orie de la repartition de la 
richesse sociale. Par Leon Walras. Lausanne, F. Rouge, 
1896. — pp. 464. 

When the first edition of Professor Walras's Elements of Pure Political 
Economy appeared in 1874 he was entirely ignorant of the fact that 
three years before almost the identical theory had been expounded 
by Jevons in England and Menger in Austria; and it was at a some- 
what later date that he began to read his still earlier German prede- 
cessor, Hermann Gossen. That the scientific world has learned to 
appreciate the value and independence of Walras's work is shown by 
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the fact that the third edition now appears. This edition differs 
from the second only in arrangement. The Elements now forms the 
first of a series of three volumes, of which the second is to be 
devoted to applied economics under the title of Economie politique 
appliqui; while the third, which has already appeared, bears the 
title of Etudes d'economie socia/e. 

In this third and definitive edition of the Elements the author has 
omitted the sections on money in its practical aspects, which are to 
be put in the second volume of the series; but he now adds three 
short appendices, one on the geometrical determination of price, 
another on the theory of Auspitz and Lieben, and a final note on 
Wicksteed's theory of rent. The main body of doctrine is so well 
known to students that it calls for no further comment in this place. 

While the Elements forms a well-rounded whole, the Studies in 
Social Economics (which bears the sub-title Theory of Distribution of 
Social Wealth) is more fragmentary. It is not a new book, except 
in arrangement, for it is composed of chapters which have already 
seen the light in other books and periodicals. Part I, entitled 
Recherche de I'ideal social, contains a chapter on " Socialism and 
Liberalism," originally published in 1866-7, and several chapters 
on the general theory of society, which formed a course of lectures 
delivered in 1867-8. In Part II, on " Property," we find a chapter 
on the theory of private property, published in 1896, and two earlier 
chapters on intellectual property and the social question. Part III, 
entitled " Realization of the Social Ideal," contains a long chapter 
on the mathematical theory of the price of land and of its purchase 
by the state, as well as an account of Gossen. Part IV is devoted 
to taxation. 

In all this work there is very little mathematics — in fact, none 
at all except in a portion of Part III. M. Walras has attempted to 
put his conclusions in a popular form. Perhaps he has tried to 
make the solution a little too simple. The outcome of his social 
theory he sums up in the words: "Liberty of the individual, authority 
of the state. Equality of conditions; inequality of positions" (p. 
200). It is evident that this in itself affords but little assistance. 
If, however, we search for any positive doctrines, we find in Part- II 
our old friend, the nationalization of land; for here M. Walras 
agrees with his father and with Henry George in making a distinc- 
tion between "the price of the service of the land" and "the price 
of the service of personal faculties." But we search in vain for any 
new or strong arguments. Nevertheless, the question of principle 
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seems so clear to M. Walras that he proceeds to prepare for practi- 
cal politics by devoting a long and elaborate study to the working 
out of a plan for universal land purchase. In his theory of taxation, 
also, M. Walras virtually reproduces what he published several 
decades ago, without seeming to be aware that the science of finance 
has made some progress in the meantime. Thus, he again advances 
the rent-charge theory of the land tax, which is true only on the 
assumption that the tax is an exclusive tax. And when he discusses 
the principle of justice in taxation he takes for granted that contri- 
bution to the expense of public services must be in proportion to the 
degree in which the individual derives a benefit from the services. 

On the whole, it is more than likely that the fame of the author 
will be based on his work in the pure theory of price, as it has 
been expounded to us for twenty-five years and as it is substantially 
contained in the present Elements, That work he has been among 
the first and most successful to develop ; and now that he has 
retired to private life, after being in the harness for many decades, 
he may rest assured that his work has not been in vain, and that 
even if he could point among his disciples only to the two Italians 
now filling the economic chairs at Geneva and Lausanne (Profes- 
sors Pantaleoni and Pareto), his reputation would be safe and his 
influence abiding. Edwix r a Seligman . 

Storia delle dottrine finanziarie in Italia. Col raffronto delle 
dottrine forestiere e delle istituzioni e condizioni di fatto. Seconda 
edizione, intieramente rifatta. Di Giuseppe Ricca-Salerno. 
Palermo, Alberto Reber, 1896. — xvi, 550 pp. 

The appearance, after fifteen years, of a second edition of Pro- 
fessor Ricca-Salerno's elaborate History of Financial Theory in Italy 
would seem to indicate a more extensive interest in the subject of his 
investigations than might, upon the surface, have appeared possible. 
But, in fact, the considerable reputation which the book has attained, 
together with the restriction necessarily imposed upon its separate 
sale by the circumstances of its publication (it formed part of the 
" proceedings " of a society), may well create an adequate demand 
for the revised edition now independently placed upon the market. 
Those students who already possess the first edition, however, may 
hesitate before purchasing the second. The process of revision has 
not materially changed the plan or scope of the work ; and, save by 
additions, even its details are, for the most part, substantially unaltered. 



